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Insider trading and securities market go hand in hand, and even has a long 
history as the securities market. Insider trading in securities as a serious 
criminal act, as Gene·G·Marcial in his book <Inside Story of Wall Street> 
described: insider trading happened every day, every hour, every minute, and 
sometimes even Sundays without a break. Endless insider trading cases 
seriously undermine the confidence of investors in the securities market, 
destroy the securities market's normal trading disciplines, and impair the lawful 
rights of investors. 
This paper tries to discuss the identification of insider trading in our 
securities market through some cases, which can be references. Moreover, this 
paper discusses in detail the pros and cons of insider trading and the legal basis 
of regulating insider trading in order to seek more reasonable theoretical 
support. 
This paper is divided into three parts: 
Part 1 discusses the components of the crime of insider trading, divulges 
insider information in China, and compares it with the relevant provisions of 
the United States. Then gives the author’s points of view. 
Part 2 discusses the difficult issue in judicial practice through HangXiao 
Steel and GF Securities cases at the basis of part1.  
Part 3 discusses in detail the pros and cons of insider trading and the legal 
basis of forbidding insider trading, and based on the United States relevant 
discourse to reflection of China’s forbidding insider’s legal theory, so it can 
seek more reasonable legal foundation for anti-insider trading.  
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引   言  
 1
引  言 
新中国证券市场起步较晚，20 世纪 70 年代末才开始兴起，经历了由尝
试到否定，再到恢复和发展的曲折过程。值得欣慰的是，虽然我国证券市
场发展至今不过三十余年，却取得了骄人的成绩。2007 年底，沪、深市场
总市值位列全球资本市场第三；2007 年首次公开发行股票融资 4595.79 亿
元，位列全球第一；日均交易量 1903 亿元。虽然之后的金融危机使得沪深
市场市值在 2008 年大幅缩水，但中国上市公司市值管理研究中心 2010 年 1
月 28 日发布的中国上市公司市值年报显示，到 2009 年底，沪深 A 股市场
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第一章  内幕交易、泄露内幕信息罪基本构成研析 






















                                                 
① 中国 1990 年《上海市证券交易管理办法》第 39 条：证券交易中，禁止任何单位和个人进行下
列行为： …… （二）利用内幕消息，从事证券买卖；  ……    
中国 1991 年《深圳市股票发行与交易管理暂行办法》第 43 条：证券交易活动中（包括集中交易
与柜台交易）禁止任何人从事下列行为：  ……  （四）利用内幕消息从事证券买卖；  





















































































                                                 
① 马克昌．犯罪通论[M]．武汉：武汉大学出版社，1999．113．  
② 顾肖荣．证券犯罪与证券违规违法[M]．北京：中国检察出版社，1998．68．  
③ 何秉松．刑法教科书[M]．北京：中国法制出版社，2000．795．  
④ 马克昌．经济犯罪新论—破坏社会主义经济秩序罪研究[M]．武汉：武汉大学出版社，1998．289． 













Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
